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Pabouast mporpamMMa TUCHUIUIMHBEI pa3paboTaHa B COOTBETCTBHH C CAMOCTOSTEIHHO YCTaHOBJICHHBIM
MI'Y ob6pazoBarensabiM cTangaptoM (OC MI'Y) mis peannsyeMbIX OCHOBHBIX MPO(EcCHOHAIBHBIX

00pa30BaTeNbHBIX MPOTPAMM BBICIIETO 00pPa30BaHUS 0 HANPABICHUIO MOATOTOBKH MAaruCTPaTyphbl
38.04.01. DxoHOMHKA

OC MI'Y yrBepxaeH peuienueMm YueHoro copera MI'Y umenu M.B.JlomonocoBa ot 28 nexadps 2020
rojaa, mpoTokoJ Ne7

I'on (roner) mpuema Ha oOydenue: 2023 u nocnenyouye



1. MecTo H cTaTyC JUCHUILIMHBI B CTPYKTYpPe OCHOBHOI NpogdeccnoHaabHOI 00pa3oBaTe/bHON NPOrpaMMbl MOATOTOBKH MArucTpa

CTaTyC JUCHUIIINHBI: obsi3amenvHas

Tpumectp: 1 Tpumectp

2. Bxoauble Tpe0oBaHHSA (PEKBU3UTHI) [JIsl OCBOECHHS THCIIUIIHHBI
na ycnewnoz2o ocgoenusi 0anno2o Kypca mpebyromcs 3HaHus U YMeHus, NOAY4YeHHble 8 CLeOVIOUUX OUCYUNTUHAX:

W3 nuctuninnzbl « AHTTTMHACKUN A3bIK TPO(ECCHOHATBHBIN»!

3HATh OCHOBBI MPO(ECCUOHATBHOMN JIEKCUKU U IPAMMATHUKH;
YMETb aHAJIU3UPOBATH HAYYHBIN TEKCT;

y4acTBOBATh B JUCKYCCHUU;

YMETbh CIyIIaTh U TIOHUMATh pedb COOECETHUKA;

YMETb aJIEKBAaTHO PearupoBaTh Ha pedb cOOECETHHKA;
YMETb U3J1araTh COOCTBEHHYIO TOUKY 3PEHHUS;

yMeTb 000CHOBAHHO OTBEYaTh HA BOIIPOCHI.

3. Ilnmanupyemble pe3yabTaThl 00y4eHUsl 0 JUCHUIIHHE, COOTHECEHHbIE ¢ TPedyeMbIMH KOMIIETEHIMAMH BbIIYCKHUKOB

KoMnerenuun
BbIIIYCKHUKOB (KO/IbI)

HNuaukaTopsl (MoKa3aTen) 10CTUKEHHUS
KOMIIeTeHITH

Ilnanupyemble pe3y/ibTaThl 00y4eHHUs 10
AUCUUIIMHE (MOIYJII0), CONPSIKEHHbIE C
KOMIIETEHI[USIMH

YK-1.

VK-1.1-1. Ananu3upyeT Hay4HbI TEKCT Ha
AHIJIMICKOM SI3BIKE KaK LEJIOCTHYIO CUCTEMY, BBISBIISS
€€ COCTAaBJISIOIINE U CBA3H MEXy HUMU

VYK-1.U-1.Y-1. YmMmeer onpenenurs CyTh
AHAIM3UPYEMOTO TEKCTa C Y4€TOM BapUATHBHBIX
KOHTEKCTOB

YK-1.U-1.Y-2. YMmeeT ocymiecTBiarh coop,
CUCTEMATHU3aLNI0 U KPUTUYECKUI aHAIIN3
uHpopMaLnu, He0OX0AUMO I TPOBEACHUS
HAy4YHOTO MCCIIE0BAHUS

YK-1.1-2. Pa3pabaTbiBaeT CTpYKTypy Hay4HOTO

VK-1.1-2.V-1. YMmeeT olleHUBATh aIcKBaTHOCTD U




HCCIICAOBaHUA HAa OCHOBC KPUTUUYCCKOTO aHaJIM3a

AOCTYIIHBIX aHIJIOA3BIYHBIX HCTOYHHUKOB I/IH(i)OpMaIH/H/I

JIOCTOBEPHOCTH UH(OPMAIIMHK O TIPEIMETE
UCCJIEIOBaHMs, paboTaTh C IPOTUBOPEUMBOM
uHpopManrei U3 pa3HbIX HCTOYHUKOB

VK-1.1-2.Y-2. YmeeT BbIOUpaTh YMECTHYIO
CTHJIMCTUIECKYIO (hOpMY IS M3II0KECHHUS
pe3yJIbTaTOB aHAJIU3A.

VYK-1.1-2.V-3. YMeeT onpeaennuTs BO3MOXKHbIE
SA3BIKOBLIC BAPUAHTHI M3JIOKCHUA COACPIKAHNA.

VYK-1.11-3. BripabatbIBaeT cTpaTeruto AeUCTBUN s
OpraHM3alii COBMECTHOTO MCCIIEJOBAaHHS Ha
AHTJIMIICKOM SI3BIKE B BUJIC TIOCIIEIOBATEIBHOCTH
1aroB, MPEIBUAS PE3YIIbTAT KAKIOTO U3 HUX

VYK-1.1-3.VY-1. YMeer ocyiiecTBUTh U Ha
AHTJIMIICKOM SI3BIKE apTYMEHTHPOBATH BBIOOP TEMBI
Y TIOATEM HCCIIeTIOBAHHMS

YK-1.1-3.V-2. Ymeet pa3zpaboTaTs 11aH ACUCTBUI
110 OpraHu3alliyi COBMECTHOM pabOThl FPYMIIbIL.

YK-5.

VYK-5.11-1. CocraBnsieT 1OKyMEHTHI (MMHCHbMA,
pedepatrbl) Ha aHTTIMHCKOM SI3bIKE JJIS
aKaJIeMU4ECKOT0 U IIPOo(ECCHOHATIBHOIO
B3aMMO/ICHCTBHS B COOTBETCTBUU C HOpMaMHU
AHTJIMHCKOTO SI3bIKA

VK-5.1-1.3-1. 3HaeT cnocoObI UCIIOJIL30BaAHUS
MH(OPMALMOHHO-KOMMYHUKAIIMOHHBIX TEXHOJIOT UM
MIPEICTABJICHHS U TIepeiadr HHGOpMAITiy Ha
AHTJIUHCKOM SI3BIKE

VK-5.1-1.Y-1. YMmeeT HaliTU U IPOAHAIU3UPOBATH
nHpopMaIro, HEOOX0IUMYIO JIJIsT KAa4eCTBEHHOTO
BBLINIOJITHEHHS aKaJeMHUYECKUX 3a7a4 Ha aHIJIMHCKOM
SI3BIKE

4., O0BbeM IUCHMILIMHBI 10 BHAAM 3aHATHI

O0BeM JUCHUIIIIMHBI COCTAaBJIACT 3 3a4eTHBIX CAMHUIBI: 108 AKaICMHNYCCKHUX YaCOB, B TOM 4YHCIIC 52 AKaACMHUYCCKHUX 4Yaca COCTaBJIACT
KOHTaKTHas pa60Ta C [MperoaaBaTciICM, 56 AKaACMHUYCCKHUX 4aCOB COCTABJIICT CaMOCTOATCIIbHAA pa60Ta MarucCTpaHTa.

5. ®opmar 00y4eHust OUHBIH C UCMOJIb30BaHUEM 0Oyyaromet cpeasl On.Econ

6. Copaepxanue IMCUUIIMHBI, CTPYKTYPHPOBaHHOe MO TeMaMm (pa3jejaM) ¢ YKa3aHHeM OTBEJIEHHOI0 HA HHUX KOJIHYeCTBA
aKaJeMHYecKHX YacOB U BU/IbI y4eOHBIX 3aHATHI

HaumeHoBaHue M KpaTKoe

\ Bcero \

B ToM uucie




coJep:KaHue pa3/iesioB H TeM
AMCUUILIMHBI (MOAYJIs1),

(uachl)

KonTakTHasi padora

(paGoTa BO B3aUMO/1eiliCTBUM C

CamocrosiTeibHas padoTa o0y4yaromerocs

npenogaBarteJsiemM) Buowt camocmoamenvnoit pabomoi, uacwt
dopma MPOMeKYTOUHOI aTTecTANNU Buowvl konmaxkmmnoiu pabomut, uacwl
1o JUCHHUIIHHE (MOIYTI0) o - 2 - Bcero | mHIMBHIyanbHBI | MOJArOTOKA | MOATOTOKA | Beero
g 5 2= R = € TIpe3CHTaluN pedepara | acce
= 5 2 s = s
= %—1 = = ¥a] > .n
= = g5 =
EEE| BE» SEESS
= a2 s 2
5 ~ o H o
o = T =
=
Tema 1. TekcTonorHuecKknuii aHaTH3 16 4 4 8 2 6 8
TEKCTa
Tema 2. Ananu3 Tenaennuii. OTO60p 16 4 4 8 2 6 8
JUTEPATYPHI.
Tema 3. Hanucanue otuera 00 16 4 4 8 2 6 8
WCCIICIOBAHUH
Tema 4. Axanu3 aHHOTAUMI K OTYETOB. | 16 4 4 8 2 6 8
Tewma 5. MIckyccTBO KOMaHIHOM 16 4 4 8 2 6 8
MIPE3CHTAINH
Tewma 6. [IpoBenenue koHpepeHIUN 16 4 4 8 2 6 8
ITpomexxyTodHas aTTecTarus dK3aMeH 12 4 8
Hroro 108 52 56

Kpartkoe conep:xkanue TeM TUCHHTILITHHBI

Tema 1. TexcToI0rH4UecKMii aHAJIN3 TEKCTA

Tunsl anann3a Tekcta. CocTaBICHUE TIOTHUECKOM KapThI. CprKTypa 8.638.1_18.. CocraBieHue rjoccapus.

OcHoBHasi JinTeparypa:

Hanmcanue aHHOTaIMu.




1. 1. Sustainable Development Report 2023. At: Advance unedited GSDR 14June2023.pdf

2. 2. Sustainability Trends Driving Business in 2023. At: https://www.imd.org/ibyimd/sustainability/13-sustainability-trends-driving-

business-in-2023/

3. 3. Materiality: from Reporting Requirements to Strategic Insights. At: https://www.imd.org/ibyimd/strategy/materiality-from-
reporting-requirement-to-strategic-insight/
4. E.Kleimenova, L. Kulik, T. Artemenko Professional Discourse in Economics : yue6aoe nocobue/M.; TEVC, 2018.

JdonmosiHuTe/IbHAS JIUTEpaTypa:
1. Lambert J. et al. Final Draft : yae6H0e mocooue / Cambridge University press, 2016.
2. Cotton D.et al. Market Leader : yaeonoe moco6ue / Pearson Education Ltd, 2017.
3. The Economist Style Guide, 11" edition : London, Profile Books Ltd, 2015

Tema 2. Ananus Trenaeuuii. Oréop JuTEpaTyphbl.
CucTteMHBIN OJIX0/ K ONIMCAHUIO TPEHJOB. YUeT ClelU(pUKH pa3HbIX CTPaH. Y CTHOE U MUCbMEHHOE 00BSICHEHUE IPa(hUKOB U JUATrPAMM.
Be160p Tembl HccneoBaHus yepes yecTHoe oOcyxaeHue. MoHosorn4eckas pedb.

OcHoBHas1 iuTEparypa:
4. E.Kleimenova, L. Kulik, T. Artemenko Professional Discourse in Economics : yae6noe nocobue/M.; TEUC,

2018.
5. World Economic Outlook. IMF Publications https://www.imf.org/en/Publications/WEQO

JdonmosiHuTe/IbHASA JIUTEpaATypa:
1. Lambert J. et al. Final Draft : yue6Hoe moco6ue / Cambridge University press, 2016.

2. Cotton D.et al. Market Leader : yuebHoe noco6ue / Pearson Education Ltd, 2017.
3. The Economist Style Guide, 11" edition : London, Profile Books Ltd, 2015

Tema 3. Hanmucanue or4era 00 MccJIeI0BAHNH.
O630p muteparypbl. OdopmileHHE CCHUIOK M0 MEXKTyHapOAHbIM cTaHaapTaM. OcoOOEHHOCTH HAYYHOTO CTHJISL.


../../%D0%9D%D0%9C%D0%A3%D0%A0%2023/Advance%20unedited%20GSDR%2014June2023.pdf
https://www.imd.org/ibyimd/sustainability/13-sustainability-trends-driving-business-in-2023/
https://www.imd.org/ibyimd/sustainability/13-sustainability-trends-driving-business-in-2023/
https://www.imd.org/ibyimd/strategy/materiality-from-reporting-requirement-to-strategic-insight/
https://www.imd.org/ibyimd/strategy/materiality-from-reporting-requirement-to-strategic-insight/
https://www.imf.org/en/Publications/WEO

OcHoBHas JInTeparypa:
1. E.Kleimenova, L. Kulik, T. Artemenko Professional Discourse in Economics : yue6noe mocooue/M.; TEWC, 2018.

2. World Economic Outlook. IMF Publications https://www.imf.org/en/Publications/WEO
3. The Economist Style Guide : L.; Profile Books Limited, 2015.
4. Literature of individual choice.

JonmosiHuTe/IbHAS JIUTEpaTypa:
1. Lambert J. et al. Final Draft : yae6H0e mocooue / Cambridge University press, 2016.

2. Cotton D.et al. Market Leader : yaueobnoe moco6ue / Pearson Education Ltd, 2017.
3. The Economist Style Guide, 11"" edition : London, Profile Books Ltd, 2015

Tema 4. AHa/IM3 AaHHOTALMH U OTYETOB.
Kputnueckuit aHamm3 mucbMEeHHBIX padoT. OOCyXIeHHE B TPYNIaxX pe3y/IbTaTOB aHAIM3A.

OcHoBHas1 uTEeparypa:
1. E.Kleimenova, L. Kulik, T. Artemenko Professional Discourse in Economics : yae6noe nmocooue/M.; TENC, 2018.

2. The Economist Style Guide : L.; Profile Books Limited, 2015.
3. Literature of individual choice.

JdonmosiHuTe/IbHAS JIATEpaATypA:
1. Lambert J. et al. Final Draft : yaue6H0e moco6ue / Cambridge University press, 2016.

2. Cotton D.et al. Market Leader : yueonoe moco6ue / Pearson Education Ltd, 2017.
3. The Economist Style Guide, 11" edition : London, Profile Books Ltd, 2015

Tema 5. UcKyccTBO KOMaH/IHOM NMpe3eHTANMU.
Crpareruu co3iaHus TeKCTa npe3eHTanuu. KyiabpTypa npe3eHTalu: s36IK0Bble U TOBEIEHYECKIE 0COOCHHOCTH .

OcHoBHasi JInTEepaTypa:
1. E.Kleimenova, L. Kulik, T. Artemenko Professional Discourse in Economics : yue6Hoe mocooue/M.; TEUC, 2018.


https://www.imf.org/en/Publications/WEO

2. M. Powell. Dynamic Presentations: yue6noe nmocoore/ Cambridge Business Skills, 2011.
3. The Economist Style Guide : L.; Profile Books Limited, 2015.

JdonmosiHuTe/IbHAS JIUTEpaTypa:
1. Lambert J. et al. Final Draft : yae6H0e mocooue / Cambridge University press, 2016.
2. Cotton D.et al. Market Leader : yaeonoe mocooue / Pearson Education Ltd, 2017.
3. The Economist Style Guide, 11" edition : London, Profile Books Ltd, 2015

Tema 6. [IpoBeneHue KoH(pepeHUUH.
Jloxnazasl rpynn 1o pe3ynbTaTaM uccienoBanuil. Jluckyccun. AHanu3 A3bIKa, CTHIISL U COAEPKATEIbHON CTPYKTYPbI BBICTYIIJICHUM. .

OcHoBHas1 iuTEparypa:
1. 1. E.Kleimenova, L. Kulik, T. Artemenko Professional Discourse in Economics : yueonoe mocooue/M.; TEWC, 2018.
2. 2. M. Powell. Dynamic Presentations: yae6noe nocooue/ Cambridge Business Skills, 2011.
3. 3. The Economist Style Guide : L.; Profile Books Limited, 2015.
JonmosiHuTeIbHAS JIUTEpaTypa:
1. Lambert J. et al. Final Draft : yae6H0e moco6ue / Cambridge University press, 2016.
2. Cotton D.et al. Market Leader : yueonoe moco6ue / Pearson Education Ltd, 2017.
3. The Economist Style Guide, 11" edition : London, Profile Books Ltd, 2015

7. DoHJ OLIEHOYHBIX CPEACTB I1J14 OICHUBAHUA PE3yJIbTATOB Oﬁy‘IEHHﬂ Mo JAMCHMIIJIMHE

7.1. IlpuMepbl OLIEHOYHBIX CPeICTB:



Pe3yabTaThl 00y4YeHUs M0 JUCHUIIHHE

Buabl oieHOYHBIX CpeacTs

VYK-1.1-1.Y-1. YmMmeeT onpenenutsb CyTh aHAIU3UPYEMOIO TEKCTA C YIETOM BapUATHBHBIX KOHTEKCTOB

Paborta Ha ceMMHapCcKuX
3aHATUAX

YK-1.1-1.Y-2. YMeer ocymecTBIsITh cOOp, CUCTEMATH3AIMIO U KPUTHIECKAN aHaIn3 HH(QOpMAIH,
HE00X0AMMOM 1Sl TPOBEICHHSI HAYYHOTO MCCIIEIOBAHUS

Annotanus. ['noccapuit

VYK-1.1-2.V-1. YmMmeeT onieHUBaTh a/IeKBaTHOCTh U JOCTOBEPHOCTh MHPOPMAIIMH O TIPEIMETE UCCIIEI0BAHUS,
paboTaTh C MPOTUBOPEYNBOI HHPOPMAaIIMEN U3 pa3HbIX HICTOYHHUKOB

O0630p nuTEpaTyphI

VYK-1.1-2.Y-2. YMmeeT BoIOUpaTh YMECTHYIO CTHIIMCTUUECKYIO (POPMY JIJIsl M3JIOKEHUSI pe3yIbTaTOB aHAIH3A.

Annoramusa. Otuer 00
HUCCIIEOBAHNHT

VYK-1.1-2.Y-3. YMmeeT onpenenuts BO3MOKHBIE SA3bIKOBBIE BAPUAHTHI U3JIOKEHUS COJIEPKAHMS.

I'moccapuii. Otuet 06
MCCIICJOBAHUH

VYK-1.1-3.V-1. YMeeT ocyleCTBUTh U apryMEHTHPOBATh BBIOOP TEMBI U MOJATEM HUCCIIEIOBAHUS.

Paborta Ha ceMruHapCKUX
3aHATUAX

VYK-1.1-3.V-2. YMmeer pa3paboTaTh IJ1aH ASWCTBUN MO OpraHU3alMU COBMECTHOM pabOThI IPYIIIIHI.

Pabora B xoMaHe Ha
CEMUHAPCKHX 3aHATHIX

VYK-5.1-1.3-1. 3Haer cnocoObl KCTIOIB30BaHMs HHPOPMAITMOHHO -KOMMYHUKAIIMOHHBIX TEXHOJIOTUH 15 DK3aMeHalMOHHAas
MIpeJICTaBJICHMs] U Nepeiayl MHPOpPMAaIK Ha aHTJIMICKOM SI3BIKE. pe3eHTAIHsI
YK-5.1-1.Y-1. YMmeeT HallTH 1 mpoaHATM3UPOBATh HHPOPMAIIHIO, HEOOXOIUMYIO JUISI KAYECTBEHHOTO DK3aMeHallMOHHAs
BBITIOJIHEHUS aKaJIEeMUYECKUX 3a/1a4 Ha aHTJIMHCKOM SI3bIKE pe3eHTalHs
7.2. Kputepum oneHnBanus (0a/J1b1) MO AUCHUIIHHE:
Buabl OLIeHOYHBIX CPeACTB Bajubl
PaboTa Ha ceMUHAPCKUX 3aHATHSIX 50
Jluckyccus 1o TeMe OpUrHHAIILHOTO MCCIIeI0BAHUS 35
Hammcanue otuera 00 UCCIIefOBaHUHA 35
VITOroBbIi KOHTPOJIb: IPOBEICHUE KOH(PEPEHIIUN 30
Hroro 150

7.3. OneHKa MO AMCHUIINHE BHICTABJISIETCH, HCXOAS U3 CAeAYIONUX KPUTEpPHEB:




Onenka

MuHHMAa/IbHOE KOJIHYECTBO 0A/IJIOB

MakcuMalIbHOEe KOJIHMY€eCTBO 0a/1JI0B

Omauyno 127,5 150,0
Xopowio 97,5 127,0
Yooenemsopumenvro 60,0 97,0
Heyooeremsopumenvro 0,0 59,5

IIpumeuanue: B citydae, eciii MarucTpaHT 3a TpuMmecTp HaOupaer mMeHee 20% OayioOB OT MAaKCHMAJIBHOTO KOJIMYECTBA MO AMCIUIUIMHE, TO Y)KE€ Ha MPOMEXYTOYHOM
KOHTpoJI€e (¥ Jajee Ha epec/iavax) IeHCTBYeT Ce/yIolee IPaBrIIo CIau: «MarucTpaHT MOXKET MOJIYYUTh TOJIBKO OLIEHKY «Y JOBJIETBOPUTEIBLHO», H TOJIBKO €CITU MOJTYUUT
3a MMPOMEKYTOYHBIN KOHTPOJIb, BKIFOYAIOIIHMIA BECh MaTepHall IUCIMIUIMHEI, HE MeHee, 4eM 85% OT 0aJljIoB 3a IPOMEKYTOUHBIA KOHTPOJIBY.

7.4. TunoBble 321aHUA U HHbI€ MATEPUAJIbI, HEOOX0AMMbIE /IJIA OIIEHKH Pe3yJIbTATOB 00yYeHHsI:

1.AHHOTaUUM.
3agaHue. Hanuwunre aHHOTALMIO HA NPOYUTAHHDbIA MaTepuann.

O6paseu;:

Globalization, Brain Drain and Development This paper reviews four decades of economics research on the brain drain, with a focus on recent
contributions and on development issues. The authors first assess the magnitude, intensity and determinants of the brain drain, showing that
brain drain, or high-skill migration is becoming the dominant pattern of international migration and a major aspect of globalization. They then
use a stylized growth model to analyze the various channels through which a brain drain affects the sending countries and review the evidence
on these channels. The recent empirical literature shows that high-skill emigration need not deplete a country’s human capital stock and can
generate positive network externalities. Three case studies are considered: the African medical brain drain, the recent exodus of European
scientists to the United States, and the role of the Indian diaspora in the development of India’s IT sector. The analysis concludes with a
discussion of the implications of the analysis for education, immigration, and international taxation policies in a global context.

2.I'noccapum.
3apaHue. CocTaBbTe r/10CcCapuii N0 NPOYUTAHHOMY TEKCTY CTaTbu/oTUeTa/KHUIMN.
O6paseu;:

Michaels E., Handfield-Jones H., Axelrod B. The War for Talent



management

Ne Page Collocation Russian variant
1 Xii to attract highly talented managers NPUBJICKATh HAHOOJIeE TaJaHTIUBbIX
(preface) MEHEHKEPOB
2 Xiv to strengthen the collective talent of YIPOYUTH KOJUICKTUBHBIN TAJAHT
(preface) | organization OpraHu3aIuu
3 Xix talent management yIPaBJICHUE TATAHTAMHU
4 XXi to build a pipeline of young talent HAJIQJUTh KaHa TIOCTYIUICHUS MOJIOBIX
TaJaHTOB
5 3 growing propensity to switch to another | BceBo3pacraroias TeHIACHIIHS K IOCTOSTHHOM
company CMEHEe MecTa paboThI
6 10 to design a leadership development pa3pabarbIBaTh MPOrpaMmy IMOATOTOBKH
program PYKOBOJISIIIUX KaJIPOB
7 17 to boost the performance of one’s 3HAUUTENBHO yIydIlllaTh paboTy cBOEi
organization OpraHu3aIux
8 20 passion to strengthen the talent CHITbHOE KeJIaHHUE TI0ICP)KUBAThH TATaHThI
9 25 to bring new hires NPUBJICKATh HOBBIX COTPYAHHUKOB
10 27 to establish the gold standard for talent | ycTanaBnnuBaTh HAaMBBICIIYIO IJIAHKY TaJlaHTa
11 36 to promote insiders IPOJBHUraTh COTPYAHUKOB CBOEH KOMITAHUH
12 42 to realize the power of talent BKJIQ/IbIBATh PeaabHbBIC ICHBIU B PA3BUTHE

TaJIaHTOB

3.0030p uTEpPATYPHI.

3aganue. Hanummre 0030p H3y4eHHOM JINTEPaTypPhI.




Oopa3sen:

Research Topic: Estimating Premium Value in M&A Deals on Developing Markets.

Finance theory argues that the market value of a firm is an unbiased estimate of the present value of the expected future cash flows accruing to
the currently outstanding shares. However, on average, firms acquire other firms at substantial premiums over market values. Mergemarket
report that for the period of 2000- 50 Academic Focus for Postgraduates 2009 premiums averaged as much as 30% over market value of target
companies. Currently, there are no research papers which consider simultaneously all relevant factors which determine premium value. The
authors mostly concentrate on the influence of a particular factor and introduce some additional factors as controlling variables. The most
important factor is the synergetic effect of the potential deal. Slusky and Caves (1991) found that the premium increases with financial not
with real synergies. Their research also shows that the presence of either actual or potential rival bidders has a powerful effect on the premium
value. Varaiya (1987) also considers these factors as most significant determinants of premium, Therefore, the basic model should include
these factors as explanatory variables.

The next important factor is method of payment. Travlos (1987) found that there are significant differences in the abnormal returns
between common stock exchanges and cash offer. Moreover, the results are independent of the type of takeover bid, merger or tender offer,
and of bid outcome. This factor may be included in the model as a dummy variable. Tax consequences for new shareholders present another
important factor. Ayers, Lefanowicz, and Robinson (2003) modeled acquisition premiums as a function of proxies for the capital gains taxes of
target shareholders, taxability of the acquisition, and tax status of the price-setting shareholder as represented by the level of target institutional
ownership. On the other hand, Travlos (1987) argues that taxation effect is closely connected with method of payment. Therefore, the premium
estimation model should include only a variable for the method of payment in order to avoid multicollinearity. Some authors argue that M&A
experience of acquirer management plays a crucial role in determination of the premium value. Ismail (2008) found that in contrast to multiple
acquirers, single acquirers generate higher returns in equity deals than in cash and mixed offers, due to the bid accounted in the model by
including dummy variable. Many merger and acquisition deals are accomplished with the help of financial consultants. Porrini (2006) have
found support for agency conflicts between acquirers and their bankers, resulting in bankers being associated with acquirers’ payments of
higher acquisition premiums.

In contrast to these results, Stouraitis (2003) showed that investment banks that advise acquirers of assets negotiate favorable terms when
they invest their own money in the deal, but lead their clients to overpay when they do not have financial incentives. Also, he found that
acquirers pay the smallest premiums in divisional MBOs when advised by the investment bank that finances the deal, and the largest premiums
in interfirm asset sales when advised by an investment bank remunerated contingent on deal Appendix 51 completion Various studies argue
that core-relatedness of business of counterparties in M&A plays a significant role in determining the final value of paid premium. For
example, Flanagan and O’Shaughnessy (2003) study found large interaction effect between the impacts of core-relatedness and multiple
bidders on tender offer premiums.

The presence of multiple bidders is found to have a greater impact on tender offer premiums when the eventual acquirer is not core-related
to the target. Also, results show that the direct relationships between core-relatedness and premiums as well as the direct relationship between
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multiple bidders and premiums depend on the state of the interaction effect. These findings suggest that the premium estimation model should

include special variable for core-relatedness of M&A counterparties business. Greater part of theoretical literature on tender offers concerns

illustrating the positive effects of the hold on the bidder’s profits. Empirical research, however, shows that a high proportion of bidders do not
trade on the target’s shares prior to the tender offer announcement. However, Bris (2002) research presents a model in which the bidder trades
in the open market before announcing a tender offer that the incumbent shareholders form beliefs about the rival’s quality given the order size.

The most important conclusion of the study is that in some situations no trade will be optimal, and a negative or positive we should develop a

variable which will allow considering different toehold sizes. The basic model will include all the factors analyzed by other authors as well as
those which will be specific to developing markets.

8.5. Onucanue mareprajibHO-TEXHUYECKOI 0a3bl

21.]'[5[ opraHusanuun 3aHITHH I10 JUCHHUITIIIMHEC HGO6XO)II/IMI)I ciIeayromue TCXHUIYCCKHUE CPEACTBA O6y‘-IeHI/I$I:

9.

KOMITBIOTEPHBIE KIIACChI C BBICOKOCKOPOCTHBIM JIOCTYIIOM B HHTEPHET;
MOPTaJ SKOHOMHUYECKOro ¢akympTeta MI'Y(Www.0n.econ.msu.ru);
IIPOEKIMOHHAs TEXHUKA IS AEMOHCTPALIUY CIIAI0B;

JOCTYI CTY/I€HTa B HHCTUTYLIMOHAJIbHYIO IIOJIHUCKY (paKyjbTeTa.

SI3bIK nmpenoJgaBaHuA: aHTJIMNUCKUI
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